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New Strength
In Securities

IN the face of Germany's on-
slaughts in Europe, the

market hat shown
convincing strength.
Our current list of bonds and
short-ter- m notes includes is-

sues combining in unusual
degree intrinsic value and lib-
eral yield.

Send for A D-lt-O

TheNationalGty
Company

CtrreiPonJnt Ofieu tn H CMm

J. K. Rice, Jr. & Co. Buy Sell
American Coal Co.
Amee. Brake Shoe Fsiy. Cms.
American Store. Ffd.
Arm Tea Com. ft I'fd.
Amerintn Smelt Com.
4 llnchrleld Coal Com.
ltrl.. Lark. Wnt Coal
K. W. llllaa Com.
Famous I'layrrs-Las-

tieneral Baking Securities
t.uaranty Tru.t Slock
Hocking Valley Prod. BecoritlM
Jos. Dixon Crurlbla
tones Ilrothcrs Tnl.rhlgh Valley Coal Sain
Now York Shipbuilding- fta
IVntv. Coal Coke
'help Dodge Co.

Ropnbllr Bway. Light TU.
singer Manufacturing;
Texa. Pacific Coal 4t OU
Weatchntrr Fire Inanraac
Ward Baking Securities

" Phones 4000 to 4010 John. 36 Wall St., N. Y.

BCl'
.43

The position of this
issue it treated in
Special Analysis 9

Sent on ttenutsl.

E. W. & Co.
Members AYtc York Slock Exchange,

23 New Street New York
1'hone iSOj Uroid.

WEKKI.T
.SUMMARY S

ON D

STANDARD OIL
ISSUES g,.

INVESTORS
REQUEST

CARL CQ.
Throe Broad. S5 Broad 8tu, N. T.

Power Pfd.
Bought Sold Quoted

J

J.K.Rice. Jr.& Co.

PIERCE-ARRO- W

Wagner

STANDARD

H.PPORZHEIMER

Western

H.F. McConnell & Co J
Member) Sew York Slock Exchange

Pine Street New York
Tel. t06i John i

Whitman & Barnes
Woodward Iron

Mfg.

Belt R.R. & StockYds Com

FREDERIC H. HATCH & CO.
I 'lion Rector 6340. 74 Itroadway. New York

Trtvatc telephone to IJoston.

INVESTMENT TALKS
conditions are subject toMARKET changes. Vt they are

benefit or holding
high las Investments Is clearly dem-
onstrated. Upon values behind

our Ktot'ki or bonds must their mar-e- tI lability deiiend.
runaal i.ei.er v on Mercantile Marine,

J. FRANK HOWELL
Member Consolidated block of .V. Y.

Broadway New York

Mark A. NobU

NOBLE &
it Bread at.

I Chase Nat' I Bank
Nal'l City Bank

WILL BE
MAILED

TO

ON

25

hen
the

the

I'.i.
52

'lucttdocot corwla

CORtfVIN
T.rk

Bankers Trust
Guaranty Trust

'i.e,ihonr I til Ur.ad.

NEW YORK CITY BONDS.

Form, Rate and Maturity. Hid.
Inter. 4V. July. 1; !,s
Inter. 4'i. June, 196.1

Inter. 4'ns. .March. 13 XiS
Jutrr. 4'4, Nor., 1937 M'j
Inter, i'.i, May, 107 ?
Inter. Hi, April, US Prii;
Inter, i'is, March, KM 1M4
inter, 4V, March, w: 'iInter, 4'4, Sept., 15C0 w,
Inter. 4"i. Msrrh. mo-30.- to
Inter, (a. May, 1K0 bin
Inter. 4. Nov.. IMS S74
inter. 4, May, 1907 H'i
llrcl.terol 4, Nov., 1958. ... SJ3
Uixl'teritl 4, Nov., 193;..,. (3j
lU'fMlTcd 4, Nut., 11M6. .. H
Inter. 4s, May, 1M9 W
Inter 4s, Nor . Ibis W-- i

Inter. 3l,j, Nor., 1935
Inter. 3's, Nor., 1934 77

coupon May, l'J34 77

Approx.

4.0S

Mi

4,73
4.73
4.71
4.73

4.7:
4.77
4.77

7S'4 4.73

,

Hid.
Coupon 90 4.7fl
Coupon 191121 4.90 4.70
IViiipuli 4U, 4.90 4
Coupon 4h, lfll.1913 4.90 4.70
Coupon 4 4.70
lircl.tercd 3'. , 1910.1931 5.0.) 4.(0
lleltered 3'.5, 193019J9 S.Oi) 4.H0
IteicUti'ml coupon ,, , . . 4.'UfSi'terrd coupon 3, .. 5.00 4.S0
ltei:ltered 3'5. itU 6.00 ....
Ilevlsleirxl 3s, 1910.1931..,..,, S 4.70
Uegl.teri'd 3a, s.on 4.70
Uejlstered 3, 19:3 3.00 4. SO

YORK STATE BONDS.

Rate and Maturity, Hid.
Coupon Jan., 1961 103
Registered i'ri". Jan.. .

Coupon 196J 10b
lleglsteri"! Mcpt.. 196J.. .,
Coupou Marrh, 1963... l(s
IteicMerid Marrh. 1963. 99
Ci,uion Jan.. 1963 100
Iteaistrred 4l.s, Jan.,
Couh!i 4'is, Jan., 1943 99
Hectored ",. Jan., 1915,,
Ci nimn 4s, 91
IVuimri 4, Canal,.,. 94j
llegliterid 4. 6:, Canal 9t

4, Illt'liy. JIK
JKglk. 4s, 193S 6:, IIUIiii)'. 94

STEEL AND ORDNANCE STOCKS.

Illtl. AfU
Am Itrass
A tt II Mft--.. 4

A A D Mfir if 20
Atlas Tow,. .17.1

Atlas Pow pf 9lj
Hal) t WII,,.U0

K W...J7.;
Jills,. K V pi 73
Can r A F...H0
Carli Steel, ,.111
C.irli Stl 1 pf B
Csib Stl 2 pf tfl
Colls Arms ,, 67

Now

Asked,
H'i 4.C7

4 CIS

M',
4

Vi 4.63
4.7:
4.7!

91
91

il
(1

ti
M4

!s

4.61

7i'i 4.73
Yield .

Asked.
4H. 4

(I;.,
l 70

44, 90

3.00 SO

coupon
00

191S

NEW

Form,
Vi,

1341...
4M. Sept.,

tVi.
I1;.,

4i,
1963... 99

69
1967
190I6J,

1960
Couriou

IllUs.

yield.

CI

tl
91

Aiaea. yiei
107
107

lMH
101

97
9
96
96
96

3& Eastern Steel.

Approi,

Bid.

T'tinn Mi & 1,. 30
iKinn S A I pf 63

17C1 litre 1'ow ...:.'8
97IHeto I'ow pf,,llJ

llllllop-Alle- ,
4::llt(ip.Allin pf,. 2v Nllea-I- us
leOINIles-II.- pf... 96
15 I'cnn 8 Steel,. 40
looSeorlll Mfr...l)
73,Tiionias Iron.. 2i
70 Winch II A .."CO

bWooUward lr 40

4.13
4.1S
4 W
4.::
4.H

4 IS
4.25
4.22
4 21
4.1--

t

Aik.
91
40
73

SM
113

a
r.

100

470
!1

IK

FINANCIAL NEWS

AND COMMENT

More Than a Million Shares
of Stock Change Hands

in Strong Mrfrket.

INDUSTRIALS SET PACE

Steel Common Breaks Away

From Previous Level and At-

tains New High Mark.

Interest In yeg(erlay' aesslon of the
ittock market was shitted back again to
the Industrial department, where, under
the leadership of Steel common, the ad-
vancing; movement was resumed In a
vigorous fashion after a period of profit
taking;. The Immediate Incentive for
the resumption of the movement was
reports to the effect that the British had
gained an important victory In France
and the thorough digestion of the new
price level In the forenoon, but the ex-
tent of the advance and the short space
of time which was consumed In marking;
the list upward were also auggcstlve of
the uncovering; of numerous stop loss
orders on the short side of the market
Trading- - chowed further expansion both
tn breadth and tn volume while the day's
turnover of slightly more than a million
shares provided plenty of evldcnco of
increasing participation In tho trading
so far as the public Is concerned. The
advance In tho Industrials did not over-
shadow tho rails altogether, but there
was less attention paid to them than on
tho preceding day. and thev showed a
disposition to yield under the pressure of
realising of profits built up In the pre- -
ceumg nays rise. As for the industrials
me movement showed even greater pro-
portions than In some or th. nthrslons this week, with practically every
standard share moving Into new high
sruuno tor me current movement.

Whether or not the renort r an tm
portant British victory In Prance couldbo substantiated was civen little rnn.
slderatlon. There had been expectations
of a further flurry in money rates, dueto the rather extensive shifting of funds
In connection with tho payment of thefirst Instalment on the Liberty Loan andtho maturity of the nrst issue of cer-
tificates of Indebtedness put out to an-
ticipate the proceeds of the loan, and
when the flurry did not materialise spec
ulative wall Street was In a frame of
minu wnicn seemetl to Indicate that It
did not care whether tho report couldbe confirmed or not so long as It servedthe purpose of furthering the movement
that was under way. A contributing fac-
tor to the rise was the strength nf tho
bond list, but so far ns the news was
concerned me trading element showedIttle disposition to take it into account
In basing commitments in the stocklist. The British Cabinet crisis rtM nfexcite the slightest interest, norldld theWashington news concerning the in-
vestigations under way in the ordnanceprogramme or elsewhere. What little

"cws was to Interest the
imam-m-i district continued encourarlnirVilli.. nnA ... . .- unr-iiiii- u ui me nay turnoverwas in Steel common, which hmi.
from Its previous level and made another
new ior mo year or 10,a. Therewere proportionate gains In the other
uieet ana tnaustnai shares, but with few
exceptions tne advances were less con
spicuous. Bethlehem Steel irmurl k
and Republic and Gulf Ktatcs Steel were
hardly less prominent Next to the steels
the most conspicuous advances tookplace In the specialties. American Su-
matra made a further spectacular rise.
Distillers made another new high and
mere was excellent huying of Corn Prod
ucts. The outstanding feature of fie
railroad department was Canadian Pa-
cific, which moved up more than 4 points
on snort covering. The rest or the rails.
Including Reading, were less active and
Inclined to yield under profit taking,
which was extensively Indulged in
throughout the five hours of trading In
this particular department. There was
little Interest in either tho copper or
motor shares.

The comparative steadiness of money
rates, and In fact the rather liberal sup
ply of funds throughout tho day. In face
of the heavy movement of funds, spoke
high for the facilities for such transact-
ions' which have been arranged by the
Federal Reserve banks. Call loans ruled
at 6 er cent for the best part of the
session, but actually showed tome slight
easiness near the closing. In the foreign
exchange market strength in Swiss
francs and pesetas 2 gain featured the
list Other rates were unchanged

for lire, which moved down again.

MONEY AND EXCHANGE.

Hlih .
Law ...
Year's lilffh..

CALL RATES.
a
R (Renewal
i (Year's low

All Industrials.
TIME LOANS.

Per cent
Thirty days
"ixty airs a
Ninety days
Four months 6
rive mnntna a

Six months I

exch.

Loans.
Per cent.

Sixty days
Ninety ilaya
Four months

months
Six months

COMMERCIAL PAPER.
Prim. Indorsed Bills, Six months.. ..ISO

Keccivasie. utner Names.
Sixty days t;ft IThree to tlx
Ninety dajs...Wf months MitM

ACCEPTANCES.
90 days. days SO days.

Bid. Ask. Did. Ask. Bid. Ask
EllrlWe member

hank 4A 4H 4'i 4H 4H
Eltslb'e

memoer hanks 4,". 4A 4i iu tu. tu
Inellrible banks

mils
CLEARINO HOUSE STATEMENT.

Clearins House exchanges, $6a.9:3.:04i bal.
awes, 3.o;0.55(: debit bal.
sr.ee. $638,396; Federal reserve credit balance,
rlS.795.40S.

DOMESTIC EXCHANGE.
Boston, par; Chlcaro, par; St. Louis, tmoe.

dlbrount bid: San Francisco, Montreal.
I1.31U premium; Cincinnati, par; MJnneapo-li- s.

10c. premium.
SILVER PRICES.

Bar silver in New York, 994e. (official
price), unchansed: business price, including
premium, 99c.. unchansed: In London.
4VMd.. unchansed: Mexican dollars, ,;c.. un-
changed.

FOREIGN EXCHANGE.
TV..

Bterunr isn. ww.
Demand.... 4.73'4 4.75'4
Cahlra.... 4.76rs 4.76,',
April.... 4.76f.ai.75V4 1917,

Francs
Demand..
Cables.,,
April....

Rubles-Deman- d...

Cables

Normal
rates

nt

10.293
43.10
4M1

49.31

11.54
H.79

19 295

32.40

1.0J04

mere

nign

ILaM

lllth.
. t.71s
. 5.6's
6.7:Vitl.7

5ff
g

Five '
(

i

I

u

4
n o n- -

s i 4

par;

I

Ixiw.
r,.7IS
3.C8',

1917,

Illffh. Tw.
lJ.IS 13.23
13.00 13 0)

Mixed

FINAL HATES!

Last. close.
4.7SH 4.7M4
4.76rV 4 7,',

4.7S34J6A
Prev.

IJst. close.
S7IS 6.7H4
5.69?; s.tisa,

.. 3.Vi06.47y,
Prev,

Last, doas.
13.23 13,25
13.00 11.00

Yesterday's Close.
Demand

or checks. Cables.
4H:3 sterling ,, 4.7314 4 Uf,

fans 6.71 5.697s
China-Hong-

, 75.75 73. as
Shanghai los iilCreete 20.00 M.

Holland ISVi
India-Calc- utta

37 is
Italy 9 01 t.oo

Japan-Yokoh- ama

11.90 (7.00
Russia 13.00 13. J5
b'candlnarla

Htnckholm .3.9." 34 03
Copenhagen 31, 11 31.50
Christ lania 31.30 .11 40

Spain 2S.0O ti.iO
Kouth America

Rio Dr,.;i S SI
Bitenoa Ay res.... 455H 45.6I
Argentina (told), 97.25 97.00

SwtUerlaml 4.174 4.13H
il.MI. 1111,1.9 U IJUHlKia.

Bankers.! Commercial,
days 4.72 60 days 4 71

4.70 150 day 4.WU

. .. .

NEW YORK STOCK EXCHANGE PRICES.
Thursday, May ltl8.

Day's sales 1,108,013
Year to date 46.109.645

Closing.
Rid. I Ask.
60
15tt
35U

1H
28?
80
84
73T4

iH
79H
I8W
13U

.60
SOU
49
63 Vi

34 U
74 H
064
81U

105
90
64 H

108
114

95
98

167
53
98H
Z2

6H
$7
84 H
81T,
904

110U
83H
53
90 v;

100 u
1

87
106
86tt
40H
Z3U

7U
138

19
44
16,
48
71

148
84H
37
48
68

103
34
b'J

7
22

VA
71
91
21
E8
68
10
42T,
33
60
CO

43
20
33
65
41
98
68
90
29H
79

105

54i
26
15
30S
21U
31
33K

100
147
120

78
91
30S
44
28

105
40
96
63

7
39

48

25
92
30",
88
41
15
43
32

102 V

83
175
102

60
22
62
26
53
19
53
97
28
48 Vi

9
4

22
64
67
32
9

8

15
52

20
130
71

46
33
20

104
87
40
10
31
43Ti
43
12
56
40
95
64
83 v;

28
69
60

117
56
25
87
88
79
11
26

7
17

143
16
27
63
84

22
60
37
43
17

151
15
58
40
40

122
44
111

t,

67

36

zs
844
85
74
45
79

13
61
31
CO

64
14V

'75
67
81

106

65
109
114

96
98

169
64
95
22
14
66
68
85
82
91

111
84
53
91

101
1

89
106
86
41
24

7
133

9
20
44
17
48

149
87
39
48
68

103
34
59

7
22
42
72
92 j

21
68
69
16
48
37
64
55
44
20
34
71
41
99
68
91
30
80

107

64
27
15
30
214;
33
34

10S
148
120

79
91
303
45
35

107
40
96
54

7
40
15
49

23
92
30
93
41
16
45
32

105
85

190
104

61
23
63
28
63
20
54
97
29
48
10

4
8

22
65
68
32
98
16
62
59
20
20

131
72
22
46
34
21

105
87
40
10
32
44
44
13
57
40
97
54
84
29
70
60

118
56
25
87
88 V4

79
11
27

8
17

144
17
28
63
84

23
61
37
43
17

162
16
68
41
44

123
45

1

birl T
n 1.1 Ssles. f

6
3.60

7
5
6
7

12
7
7
8
7i
8

20
6
7

10

3.15

200 Adams Expreaa
1000 Advance Rutnely
E00 Advane Ruroely pf.
200 Alaska. Junesm O M

3100 ra Mfg
200 rs Mfg pf...
100 Am Air CJiemlcsU

zsoo Am Bee Sugar
18900 Am Can

3100 Am Car tt Foundry.
900 Am Cotton OU
700 Am Hide a Leather
100 Am Hid a Leather pf . .,

4)100 Am Ico
1100 Am Ice pf
4200 Am International Corp . .

4600 Am Linseed Co
300 Am Linseed Co pf. ..

8600 Am Locomotive
17600 Am Smelt a Ref

100 Am Hmelt a Ref pf
100 Am Snuff

1700 Am Steel Foundry
4600 Am Sugar Ilef

17100 Am Sumatra Tobacco .. .
800 Am Sumatra Tobtmo pf .

2200 Am Tel a Tel.
800 Am Tobacco

1700 Am Woolen
215 Am Woolen pf f
1 00 Am Writing-- Paper pf. . . .

1400 Am Zinc, Lead a Smelt.
22500 Anaconda Copper

100 Associated OU Co
1300 Atch, Top a Santa Fe.. .

300 Atch. Top & Santa Fe pf
100 At Coast Line

4000 At. Gulf & W I S 8
28900 Baldwin Loo Works....

8200 Ilnttlmore a Ohio
400 Barrett Co
126 Barrett Co pf
200 Batopllas Mining
200 Bethlehem Steel
100 Bethlehem Steel 8 p c pf.

siivu tieinienem utcel a
700 Brooklyn R T
800 Booth Fisheriea...
100 Brunswick Term a R R.
soo Burns Bros
300 Butte Copper a Zinc...
700 Butte a Sup Copper. . .
200 Cal Pack Co
200 Cal Petroleum
200 Cal Petroleum pf
200 Calumet a ArU... '.....

4900 Canadian Pacific
100 Case, J I. The M, pf . . .
400 Central Foundry
200 Central Foundry pf. ..

4100 Central Leather
300 Central Leather pf . . . .
600 Cerro de Pasco

8100 Chesapeake a Ohio,...
400 Chi Great West
700 Chi Great West pf

8300 Chi, Mil a St Paul....
3100 Chi. Mil a St Paul pf . .

100 Chi & Northwest
3100 Chi. R I a P

100 Chi. R I a P 6 p c pf . .
600 cm. r 1 a p 7 p c pf . .

3600 Chile Copper
1400 Chlno Copper

200 C. C, C a St L
100 c. c, c a st l pf
100 Ciuett. P a Co

3200 Colorado Fuel & Iron..
100 Colorado a Southern..,

2900 Columbia Gas a Elec.
200 Continental Can

28000 Corn Product
400 Corn Products nf

18000 Crucible Steel Co
100 Crucible Steel Co pf

6500 Cuba Cane Sugar
600 Cuba Cane Sugar pf
100 Delaware & Hudson
100 Del, Lack a West

40700 Distillers Securities Corp.
300 Klk Horn Coal 1

4900 Erie
6600 Erie 1st pf

700 Erie 2d pf
100 Federal Mln & Kmelt pf..
900 Gaston, W a W

50 'General Chemical Co pf .
700 General Electric Co

3500 General Motors Corp.....
100 Granby Con

4400 Great Northern pf
5000, Great Northern Ore ctfs,
1000 Greene Cananea Copper

100 Gulf. Mob & North pf . . .
500 Gulf States Steel
400 Haskell & Bartter Car. .
100 Illinois Central

8400 Inspiration Con Copper.
200 Interboro Con Corp . . .
200,Interboro Con Corp pf. .

500'Int Afrr Corp
200Int Agr Corp pf
400llnt Harvester of N J...

6S00!Int Mer Marine
47300 Int Mer Marino pf
12600 Int Nickel

200 Int Nickel pf
3700 Int Paper
1000 Kansas City Southern..,

300 Tire . .
4500 Kennecott Copper

100 Kress. S H, & Co pf
7900 Lackawanna Steel Co , ,

100 Liggett a Myers
500 Liggett & Myers pf

1500 Lehigh Valley
100 Loose-Wil- es Biscuit
100 Loose-Wile- s Biscuit 2d pf!
mo Aiaxweu .Motor
700 Maxwell Motor 1st pf
200 Maxwell Motor 21 pf
lOOIMuy Department Stores..

13200Mextcan Petroleum
800 Miami Copper

9400
300
700
700

6600
500

Mid vale Steel & Ord....
Minn & St Louis new. . ,

Missouri, Kan & Tex....
Missouri, Kan a Tex pf.
Missouri Pacific
Mlnnourl Pnclflc pf

SOOlMontana Power
200 Nnt Acme Co
300 Nat Biscuit Co
500 Nnt Conduit & Cable

4300 Nat Enamel & Stamp. . .
300 Nnt Lead Co
800 Nevada Con Copper
300 N O. Tex & Mex
600 N Y Air Brake

4300 N V Central
200 N Y Dock
100 N Y Dock pf

20854 N Y. N H & H
300 N Y, O & W
400 Norfolk & Western

1800 Northern Parlflc
13400 Ohio OitleH Oaa

4200 Ont Silver Mining
600 Pacific Mall

1400 Penn R It
100 Peoples Gas, Chicago,. ,

800 Pore Marquette
300 Perc Marqqutte prior pf

6815 Pierco-Arro- w Motor...,
300 Plerce-Arro- Motor pf .

6500 Pitts Conl of Po
100 Pitts" Coal of Pa pf

3500 Pitts & W Vu
400 Pitts & W Va pf

1100 Pressed Steel Car
400 Pullman Co
800 Railway Steel Spring. . .
500 Ray Cons Copper

55500 Reading
15300 Rep Iron & Steel

400 Royal Dutch Co
2100 St Louis & San Fran...

100 St Louis & San Fran pf
iuo Kcnooard a llSOOlfleaboard A L pf....
400 Srars-Rncbuc- k Co...
200Shattuck Ariz Corp.
800 Sinclair Oil & Ref. . .

1100 Sloss-Sheflle- S & I
6300 Southern Pacific

64 Houthern Pao T C ctfs.
11600 South Railway Co

700 South Railway Co'pf....
10600 Studcbaker Corp

1000 Superior Steel
1600 Tenn Copper a Chem. . . .
4100 Texas Co

100 Texas & Pacific
12500 Tobacco Products ex dlv

200 Transue a Wms Steel...
100 Twin City R T

7800
2100
2700

Union Pacific. .

Alloy
unuea cigar more

Open- -

united

tag.
7

18
31

84
8J
73
44
78
38

oil!

27
49
63
84
75
66
79

106
100
65

107
108
94

7
167
63
94
22
14
66
57
84
82
90

111
82
64
89

101

meet

1
86

106
84
40
28

7
132

9
19
44
16
48
70

144
87
38
48

7

103
34
69

7
21
40
71
92
21
58
68
16
42
32
61
54
42.i
20
33
70
39
98
67
91
29
80

106
164

53
26
15
30
21
32
34

102
147
118

78
90j
30
44
30

104

14
48

129
25
91

90
40
16
43
32

103
84
79

103
60
22
62
26
54
19
52
96
28
48

9
4

2'
64
68
32
96

52
59
20 Vi
20

129
T2
20
46
33
20

104
87
39

9
30
44
44
12
57
38
96
63
83
29
70
6t

118
65
25
87
86
79
11
26

7
16

143
17
27
61
84

114
22
61
37
43
17

149
10
65
40
42

121
43
69

117.
5,700

67,620,100

HiitT
est.
67
16
36

1
29

74
45
79
38
13
60
80
50
64
34
75
67
81

105
100
66

109
114
95
98

169
64
94
22
14
67
67
84
82
anv.

Ml
84
54
91

101
1

86
106
86
40
23

7
133

9
zo
44
16
48
7Q

149
87
38
48
68

103
34
69

22
42
72
92
21
68
'69
16
43
32
61
64
43
20
34
70
41
99
68
91
30
80

106
164$

55
26
15
31
21
323
34

102
147
120

78
92
31
45
30

10
40 40
96 96
52 54

7 7
39 39

28

7

7

15
48

tOnl -

25
92
30
90
41
16
44
32

103
85

179
103

61
22
62
26
54
19
62
97
28
48

9
6
8

23
54
68
32
96
16
52
r.9
20
20

131
72
22
46
34
20

105
87
41
10
31
44
44
12
57
40
96
54
53
29
70
60

118
67
25
87
8S
80
11
26

7
17

143
I7Vi
28
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25000 , 94ll. Series H ' Wlisoixt Oi s
50000 ... 4000 Oflla
loooo. .. 04la inoo . 73ia!
lOOOO .. is
1IW00 . 94 U 2000 '

ASKED QUOTATIONS.

CHEMICAL STOCKS.

Harv
do pf

Harv Co
do f,f

Homes! ke

Bid.Askrd
J .11 l.

lSSVi 110'.
60

Int Tap so
do 1st S a:1?

lilt Salt. M4
Iowa Cent. :'
Island Ck..
Jewel Tea.

(In pf m
K 111 C. P pf 5

KCFIS pf
pf St

Kel Wierl
do pf .

Ken I) M 1

do pf
Kress ; II 5j
Klius Co II 9)

G.ts
Lake A W ;.

do nl ....
Lee Tire
Uirtllard . 161

do pf . 101
I ti s.5

U111 A Nns 111'.

Markay.. .. 74
do pf . .. 61

Mm Reich 'iti. I M.iyDnS pf

23

16

94

V.iZ Mex Pet pt 91

9j Mich Cen .

intt. aMt'.MiM
do pf
do 1,

'9

8

9:4

pf

.100

Morris .
MpitPiivr pf !Vi

N.it Bis pLlosi;
N.itClkAS ft

do if. . 9."

pf 90
Nat Ui pf,.HV.'i

1 pf .

do :d 5
.

do 1st pf.
M pf., ,,

..
Norfolk So
NnrfiW pf 73
North Am
Nov So Stl. 51
Ohio Furl.. 41

54
da pf ior.

rao Coast . 40
do pf, f,4

do rd pf.
Pac M pf IOC'

pf. 91

Oft. M

35000..

57000....

$5,700,000
356,444,000

NetChgs,

1

2
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tt

3000..

Foreign

O4I41IOOOO.
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Ota dab Is IBS

4K

1000
N Y deb 4a 434

7n
Bt Fran

N Y 4a
1IOOO 40

OO
NYOaaF.lecLt

4a ....4034
8tPANPac6t

NYLackAWtat
20O0...100l

SeahlALrefU

Fac ct St
N Y

A
134 cy 4i

M Northarnl'atMs

ArI

a
... ... 707B

3000

IstSsSerA,
Tee

5a soutnKygm

ChlleCopper
:iooo
3O0O..lO4'Vi

A T

42s

4Vj

ta ct

4. 1011
Unlonpadflc 4s

A 88
UnionPac 4s

A L

5s

St

I0O0....B2U
PeotiAC 5s

5j

Pub
A Tex 5s

Heading gm

I'ac 5s

M

09 StLAlmnMc 4
HlTAUulfts

Js
Mo

N

04I4.110OO

IMVSoBrllTATcl

AND
N

C5

55

X.
?3

K
13

or,

M

L
E 65

XnshCASII..K'l

Pf..
It
45

co

16

42

1st
55

IS

10)

)00

31

M

1,1

92',

13

ITS
1)1

75Sa
:v;

111

95
93
H

ICS

70

l.

106
:i

r,

17
7')
42

1C3

16',
7i
45

6.5',
42
ro

no
05
M
so

10J
92

Pac TAT.

tt

.0

83

Inc

Oil 7a

72 A

4H

47

A.

10

Mo

Mn

pf.

Diil.Aslieil

do pf w
Prre M p ct 31

37
do pf .... J6V,

Peoria A E
Phi la Co ... 57

JVCAStt, M
1'ltlFtWAC 1:3
I'lll Stl pf 91';
lVSHlCar pf W,
I'll h rrv... 97

RyStlSp pf
Hep stl pf. 9

1st pf 35
do M pf . 37

Sav Arni 73

Saxon Mot 1'.',
"x ars H pf IP.
Slos Sh pf
St I, S W .1

lo pf 37

Sol'ortnSun l')
do lf 1'rlJ

Mill 90

do pf . . 7

St tit 7 Mot . 13

StUdetik pf 75
Sup Sll pf 9.5

T Pao I.
Tllird Ave. 16

TldCARleiO 1")
Tob Pro pf S7

TolSlUVlV.. 2
do pf 5
do ct 4

do pf ct 9
TunCity pf ..
Underwood 99

707a

..797m

..79:t4
07s

DDIs
2000....

Wabash

4000.

Li"lede

NKofM

.00.00

115'i

Head

Stan.1

T.IM

no pf 103U
I' Hair A P 7v,

' Pit Pie pf TO

rcifSt pt 102
I'll Urn? . tr.,

do 1st pf. 4i
do 2d pf 77

17 S Exp .. 13

Fruit
USCalrllpc It',

do pf . 4v
I'SIIllyAlm 1J',

' Utah Sec . 13
Va-- C C pf lmii
Wells Far . 71

Wesihs 1 pf 62
W Md 2 pf. 2T.

Wilson pf,. 96
Wis On.. . 3.5',
Wlwrth pf 113',
Wthsn PAW

Ex dividend.

11
! . .

tt

1

.04

.04

81)

ss

..8
73

I'd .121

2Pj
94
S3

W
102

' '

3l

tl
17

110
9!

46'.
9(

99

V

91 'l
10

!.'
1"5
102

M
71

UJ

KO

I7'i
124N
It.',

15
134

pl
V
70
is
93
S6i

116
ill

Hank of Kniiiaim Statement,
Lonpo.v, May 9. The weekly state-

ment of the Bank of England shows:
Total reserve dec. 239,000 ; circulation
Inc. 244,000 bullion Inc. fl.Mfi; other
securities dec. 5,4.12,000 : other de-
posits dec. 9,522,000 public deposits
Inc. 3,200,000 notes reservo doc. 130,.
000 riovernment securities dec. f 5S8,-00- 0.

The proportion of the bunk's re-
serve to liability this week Is 18,18 per
cent. last week It was 17,65 per cent.
Rate of discount, S per cent.

GOSSIP OF WALL STREET.

Mock. Contlsiae to Avnee.
With no more news than has been

known for some time pant to explain
tho sharp advance of security prices yes-

terday traders turned to tho technical
conditions within the market Itself for
enlightenment. Thero was no Important
military Information to supply a motive
for the million share day activity and
domestic conditions certainly not
nnv different than they have been for
the past few weeks. And yet an analysis
of the market's technical situation, re-

ferring mainly to money and the short
Interest, do not greatly Illuminate the
onlooker. For allowing for a threatened
tightening of funds, which did not hap--

4. pen, and admitting that some 01 ino
A-- hnvlnr was for bear account, there Is

7?. rr- - - ,hn,t1il

.7914

,.7
80

04

93

3V,

4

1

TO",

;

;
;

;

;

are

In th. view exDressed by a good Judge
of Investment markets that ino scarcity
of new securities has soms bearing on
the bidding for stocks, which ho put tn
ililn wiiv! "Some bankers tell one In
conversation we have been discounting
a victorious peace, nnd have rolloweu
keenly embarrassment of the German
advanced Dosltlons. but we think great
weight should be given to the fact that
practically no new supply 01 corporate,
securities Is being createa to meei cur
rent heavy Investment demands."

A Market Analrsis.
"In seeking; an explanation of the

remsrkablo demonstration of security
prices." observed a partner In a lead-In- n

Stock Exchange firm, "you need not
look further than the fact wai was
permitted to occur."

rtnldTTln anil Mldvale.
Accumulation of Baldwin Locomotive

for the past six months- - has been ac-

companied by a host of rumors as to the
identity of tho buyers and their pur-

pose, none of which have been deserving
of much consideration, tt Is quite pos- -

nlble. however, that the tttory vouched
for by a banker may help clear the
Baldwin mystery, for It not only sounds
logical, but supplies a reason for the
gathering in of tho stock. It Is that the
buying In Baldwin has been for the ac-

count of tho Mldvale Steel Company,
which is completing Its $45,000,000 rifle
contract In tho Eddystone Munition
Company's plants, under a lease. The
connection between Baldwin and Mld-va- lo

Is seen In the Interchanging of
profltB from tho Mldvale to Eddystone
to Baldwin, as the Mldvale Company
lease of the Eddystone works Is on a
royalty profit basis, and Baldwin's share
of tho earnings comes second hand
through the Eddystone channel. A union
of Baldwin and Mldvale would permit
the former to share In the profits In a
more direct way and would possibly
allow the latter a wider margin than Is
now ohtalnablo under the existing ar-

rangement. The authority for this ver-

sion of the Baldwin buying addtt the
detail that talk of the du

Ponts purchasing the Ftock Is a red her-

ring to mislead outsiders.

Steels and Equipment..
With a broadening of market activity

the minor ptoel and the equipment l.sucs
continue In demand. Republic, Bethlehem
Steel B. Crucible and Lackawanna nil
benefiting from the expanding volume
of trading. In the equipment claps
Baldwin Is still In the van. with Ameri-
can Locomotive gradually attaining a
wider market, the former paining 1

anil the latter 1 on Thursday. Most
of the nctlvity In credited to pool work,
hut buying in both of these Issues has
been going on for a long period and
there seems to be little disposition on
the part of Important holders to release
any stock even at current prices.

Rears llun to Cover.
Among other reasons for the market's

continued lirWk advance the covering bv
bears Is not thu least Important, fur what
happened In Steel common occurred in n
number of the more active speculative
issues. For tho pat few weeks short
selling haa been practiced In a quiet
manner by n. number of traders, who
feared the displeasure of the Stock Ex-

change authorities more than they did
the possibility of any sudden upswing,
and when their actions did not bring any
ofllclal protest they became encouraged
and sold more freely as the rise con
tinued. But In the last few days their
position became not only uncomfortable
but dangerous, and It was latgely their
buying which sent prices soaring In
yesterday's market. This was evident
front the character of the buylmj, for
whenever a crop of short stop orders wits
caught strings of quotations appeared
on tho tape. This happened more fre-
quently as prices went hlchcr, and It
was reported in trading circles after the
close that many Mg operators had sus-
tained huge losses.

Mimiitrn Short..
Spirited bidding by shorts sent Amer

ican Sumatra to 114 and It was stated
by those lit the loan crowd on the floor
of the exchange that there was no stock
available for lending purposes. This
condition made the position of the bears
untenable and their only recourse was
to buy the stock In the market. That Is
the whole story.

Low I'rlenl Itnlla.
Ill the early trading tho rails were

In greater favor than the Industrials
and New Haven's swift ascent to nbove
.14 revived reports of possible dividends
on that company's stock, though this
Is admitted to be a remote possibility.
The low priced railroads did better than
thn others In this group. Southern Hall-
way common. St. Paul common. Ml-sn-

I'aclflc and Bock Island all responding
in ire mmxioni (temana for stocks.
Ite.idltir topped Its previous day's high.
hut there seemed to bo plenty of stock
nrottmi tne .? Irvel. and when thn sun
den activity broke out In the Industrials
the railroad lsties were abruptly de.
crtcd by traders Canadian Pacific,

however, advance.! vigorously and closedat 14D. a gain of 4 on the day.

rnllovrlnir the King.
American trade Is still following the

flag, as Is shown by our commerce with
tho Philippine Islands, for this country
Is the best customer of thn Philippines
and we in turn are the leading Importers
Into that market. "Tho total Imiiorts
Into the Islands for the calendar year
1917," says a review by the Nationalfity Bank, "amounted to $fi.1,79fi.S'Jfi
This was the )arget vnltin ever recorded
In the trade of the Islands ami exceeded
bv $20,000,000 the low level nf 1PH1. The
cotton trade reached remarkably high
value", wlrle Iron and steel recovered
notalilv Though Import quantities were
In n number of Instances larger than In
the previous year soaring prices were a
conspicuous element in the exceptionally
largo total. The export trade in 1917
was even more phenomenally large, the
total of $'.!.;, 6.H. 307 being $2t;,0H0,000
more than the already b'gh record es-
tablished In 1910. Of this Incrrasv

was In the single Item of Ma-
nila hemp, which dominated tho Islands'
export trade ns never before and rep-
resented practically half the total value
for the year. High prices st'mulaled
production, ami the quantity exported
Inn-rase- from 135,000 long tons In 1910
to 107.000 In 1917, closely approximating
the largest ever recorded. Shipments
to the I'nited StatoM amounted tn 9,.
000 tons."

Card-A-
Card-A-

Bid.

pf SO
c. Aguirre, K.l

SUGAR STOCKS.

Vaiardo ..,,100
Fideral .... SO

Federal pf.. M
Ct West ...)
tit Wrst pf.PM
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m Manatl nf
173 IVm.Am ...
106 Mat A in pf
s.' IMhhlzan ,.
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.100
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1
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94 iNatlonal .... tcu
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110 s Cenlu .. 16
:.7'Vs Cecilia pf. 4J

170 IWarucr 100
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102'i
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$500,000,000 PAID

ON MR LOAN HERE

Cash Subscriptions Estimated
at Approximately

$150,000,000.

BILLION FOE NATION

Big Transfers Accomplished
Without Any Strain on

3Ioney Market.

Subscriptions to the third Liberty
Loan poured funds Into tho New York
Federal Reserve Bank yesterday as welt
as Into tho coffers of the other eleven
banks and at the close of the day It
was estimated unofficially that the agents
of the Treasury Department had re-

ceived tn ons form or another close ta
a billion dollars, and that the New York
Federal Reserve Bank alone had re-

ceived half of this huge sum.
Owing to the receipt of a telegram

from tho Treasury Department local of-

ficials of the Federal Reserve Bank were
forced to withhold information. To

they sent out word by a special
floor ofllclal that they were very busy
and could give no information regarding
the amount received.

From other-sourc- es It was learned that
cash payments nlone lit this district ap-
proximated 1150.000,000 up to the cne
of business yesterday, t that practically
all of the 3200,000.000 certificates of In',

debtcdncss maturing yesterday wers
turned In and that book credit transfers
brought the total amount received to the
neighborhood of 1500,000.000.

To this must be added the 1300, Ono..
000 certificates of Indebtedness which
matured yesterday and which were held
In other parts of the country, an-- It
was believed that book credits and cash
payments brought In $200,000,000 ad-

ditional, making a total of $1,000,000,-00- 0

for the entire country.
It is likely to be several days before

Washington makes an ofllclal smioum-t-ment-
,

but the belief Is general that the
country has more than duplicated the
remarkable early payments made last
November on the second Liberty Loan.

No Strain on Market.
Alt of this was accomplished without

appreciable strain on the money market
in any financial centre. In this city
call money after opening at 6 per cer.t.
loaned as low an 3 per cent., and there
were plenty of funds for all necessity
purposes. In fact, the day's trading ot
uin .cw torn mock exchange, with,
sales of more than 1,100,000 share,
bore testimony to the fact that thu
money market was unhampered by the
big transactions In connection with
loa ti.

Trading In the new bonds starts to-
day, so It was Impossible for ester-day- 's

buslnehs to give a line on the
market for the bonds. On moderate
trading the old Issues merely held their
own In price, the 3 per cent, bonds
dcclinlnc .04, the first 4 being un-
changed and the second 4s up ,m.

How tho financing was accomplished
was best explained by the pamphlet
annual report of the Federal ltcserve
Hank of New- - York for 1017, which was
distributed yesterday and gave a new
angle to Liberty bond subscription pig-
ments. The bank asserts that each
actual Issue of Liberty bonds in effert
merely converts short bank credits into
long Investment credits. This, It Is pall,
explains the minimum of disturbance
to the money market from the absorp-
tion of a maximum loan operation
After tabulating the Issues of certificates
of Indebtedness during 1917 the New
York reserve bank says In the report-

"In order thnt payments for the larse
amounts of certificates of Indebtedness
subscribed for In this district might not
disturb tho banking sltuutlon urraiiKe-ment- s

were made to redeposlt ns latge a
portion as possible nf the funds paid in

This, In effect, amounted to a payment
for the certificates by credit on the

books of the subscribing banks, and i
later issues this was the practice ac-

tually pursued.
Dlatitrbnncra lied need.

"In this manner disturbance to th
money market from tho absorption o

this largo volume of certificates was re-

duced to a minimum. The Federal Re-

serve Bank Itself purchased from tlms
to time various amounts of these cer-

tificates of indebtedness from banks and
bankers, and on several occasions ad-

vanced substantial amounts to the.

Treasury for temporary requirement
through the purchase of special cerun-rate- s

running for n few diys no m

eluded in the totals as tabulated. V"
sale of certlllcates of indebtedness ,n

anticipation of both Liberty Ixans en-

abled the banks to create the stw
credit required by the Government pend-
ing the creation of long time crci
through the purchase of bonds by

With each Issue of bonds t!is
short bank credits wero In effect con-

verted Into long Investment credits "

While the foregoing quotation refers
to operations last year. Its slcnlflcino
lies in Its applicability to the $500 ono

000 certificates of Indebtedness wlili
matured yesterday, thn 50n,noo.onn
which mature May 28. when the 20 re-

cent. Instalment of the Third Llher'v
Loan is required to be paid, the

which mature .lune is. the .

proximately $1,500,000,000 oertill. it.
which mature June 2r nnd which
only ncceptaliln In pnvment of t til
th" $551,22,S0O which mature .1 til v o

and the fill which mature J ib'

IS, when the 3.'i per cent Insta'nv n

Liberty Iioan payment is icquircd

FINANCIAL NOTES.

Themis P. Heed has been nppoln'ed f
eelvep nf tho t'hlcngn nnd Hasten) 1'

llnllrnid In place nf W. J. Jacks-"- "
HiKIied.

L. H. Denning has heen elected e ee v
of the Ohio Kuel Oil to s i

the late Harry l Itece-- r
M.lcAndrew A Forbes Co repor's r

earnings for the iir nded Per mix r

last of H.347.S75, as rompired with II
592 for 1916.

The trustees Mllllkcn Pros have
elded tn moke .1 further dls'rltiui. n

110 .i shir in liquidation on the r
stock, p ivahle Jure 1

A apei inl meeting of the stocktinl rs '
O H Klnnev ' inipan. In- . wit 1"

it the office. 23.t Ilroiidw-ii- M..v
vote upon a propoVtlnn to tn rei.- s

tal stork Transfer looks wire
Msv 3 nnd reopened icierd.iv

Umpire Tire and lldbher slilpinen's "

March amounted to
Tho Sinclair oil and l'.eltnuiir '"ort- ''

tlon reports for the qnurter i nued v!tr
laet net earnings from ipenition of I

140. of which II. OM :) wis earned
month of Marrh. Deducting mt-r- ci

counts find the ' ,i I". ,leri
left .i bil.inre ikf fl.j7l.l79. from wl,'
reserve for depreciation and dep'.i" "

f7i:.9ll.
MISCELLANEOUS STOCKS.

Bui.
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Am Ch pf . 63
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Am T V pf so
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Altnu II C "1
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D L A W Co. is;
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Muli l.ime ti,
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IOIU Kiev pf -'-

Phelps 1) :
Hi m Tyre
U T pf '
H T 2 pf 41

'Ity Ihk I'.lr l?5
Kv II I Pt f!

iSaf C II A L '
ISirter MIc 11
Weslh C K "
W C K Id . 7'
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